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7KHWK,QWHUQDWLRQDO&RQIHUHQFH,QWHUGLVFLSOLQDULW\LQ(QJLQHHULQJ,17(5(1*
$QDO\VLVRIDQHYHQWLQDQHOHFWULFWUDQVIRUPHUVWDWLRQE\PHDQVRI
WKH6&$'$V\VWHP
&ODXGLX'DPLDQD'XPLWUX3RSDQGURQD0DULDQ2úDQD0DULXV%ăOGHDQE
D(OHFWULFDO3RZHU6\VWHPV'HSDUWPHQW7HFKQLFDO8QLYHUVLW\RI&OXM1DSRFD5RPDQLD
E'HSDUWPHQWRI0HFKDWURQLFVDQG'\QDPLFVRI0DFKLQHU\7HFKQLFDO8QLYHUVLW\RI&OXM1DSRFD5RPDQLD
$EVWUDFW
7KH LQIRUPDWLRQRI WKHHYHQWV WKDW WDNHSODFHGXULQJ VRPH IDLOXUHDUH VHQW LQ WKHHYHQW OLVW DQG WKH IDLOXUH OLVWRI WKH6&$'$
DSSOLFDWLRQ DFFRUGLQJ WR WKH QDWXUH RI WKH LQIRUPDWLRQ DQG FRQWDLQ LQIRUPDWLRQRQ WKH EHJLQQLQJ DQG HQGLQJ RI WKH HYHQW E\
PHDQVRIWLPHWDJVUHFRUGLQJWKHPRPHQWWKHHYHQWRFFXUUHGDQGWKHPRPHQWRILWVUHJLVWUDWLRQLQ6&$'$
%HVLGHVWKHLQIRUPDWLRQVWRUHGE\WKH6&$'$DSSOLFDWLRQLWLVDOVRYHU\LPSRUWDQWWRH[WUDFWWKHUHFRUGLQJVIURPWKHQXPHULF
WHUPLQDOV7KHVHUHFRUGLQJVFRQWDLQWLPHWDJVQXPHULFDOYDOXHVRIDOODQDORJVL]HVDQGZDYHVKDSHDQGSKDVRUVW\SLFDOWRYROWDJH
DQGSRZHU

7KH$XWKRUV3XEOLVKHGE\(OVHYLHU%9
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7KHSDUDPHWHUZLQGRZUHFRUGLQJOLVWRIHYHQWVOLVWRIGDPDJHV
*HQHUDOLQIRUPDWLRQ
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7KH 6&$'$ V\VWHPV LPSOHPHQWHG LQ RUGHU WR PRQLWRU HOHFWULF WUDQVIRUPHU VWDWLRQV DUH DFKLHYHG LQ VXFK D
PDQQHUVRDV WREHDEOH WRUHFHLYHLQIRUPDWLRQRQFHUWDLQHYHQWV WDNLQJSODFHLQVSHFLILF LQVWDOODWLRQV%HVLGHVWKH
HYHQWVUHFHLYHGE\WKH6&$'$DSSOLFDWLRQDWWKHPRPHQWRIWKHHYHQWWKHUHFRUGLQJVSHUIRUPHGDWWKHPRPHQWRI
WKHHYHQWRFFXUUHQFHFDQDOVREHGRZQORDGHGODWHU

*HQHUDOSUHVHQWDWLRQRIWKHWHFKQLFDOVROXWLRQ
7KHLQIRUPDWLRQRIWKHHYHQWVWKDWWDNHSODFHGXULQJVRPHIDLOXUHDUHVHQWLQWKHHYHQWOLVWDQGWKHIDLOXUHOLVWRI
WKH6&$'$DSSOLFDWLRQDFFRUGLQJWR WKHQDWXUHRI WKHLQIRUPDWLRQDQGFRQWDLQLQIRUPDWLRQRQWKHEHJLQQLQJDQG
HQGLQJ RI WKH HYHQW E\ PHDQV RI WLPH WDJV UHFRUGLQJ WKH PRPHQW WKH HYHQW RFFXUUHG DQG WKH PRPHQW RI LWV
UHJLVWUDWLRQ LQ 6&$'$ >@ %HVLGHV WKH WLPH WDJV WKH HYHQWV DUH DFFRPSDQLHG E\ LQIRUPDWLRQ UHJDUGLQJ WKH
GHVLJQDWLRQRIWKHHTXLSPHQWZKHUHWKHHYHQWWRRNSODFH>@WKHVWDWLRQFHOOUHOD\SURWHFWLRQ$OOWKHLQIRUPDWLRQ
SULRU WR WKH HYHQW DERXWSURWHFWLRQ LQFHSWLRQ WKHSKDVHV WKH IDLOXUH DSSHDUV DQG DOVR WKHSRVWHYHQW LQIRUPDWLRQ
UHJDUGLQJWKHVWDWXVRIWKHHQWLUHHTXLSPHQWLQWKHVWDWLRQVWKHHYHQWWRRNSODFHLVRISDUDPRXQWLPSRUWDQFH
%HVLGHVWKHLQIRUPDWLRQVWRUHGE\WKH6&$'$DSSOLFDWLRQLWLVDOVRYHU\LPSRUWDQWWRH[WUDFWWKHUHFRUGLQJVIURP
WKHQXPHULFWHUPLQDOV7KHVHUHFRUGLQJVFRQWDLQWLPHWDJVQXPHULFDOYDOXHVRIDOODQDORJVL]HVDQGZDYHVKDSHDQG
SKDVRUV W\SLFDO WR YROWDJH DQG SRZHU $IWHU UHFHLYLQJ WKLV LQIRUPDWLRQ RQH FDQ ILOWHU LW DFFRUGLQJ WR VWDWLRQ
HTXLSPHQWUHOD\WLPHHWF
7KHLQIRUPDWLRQIURPWKHHYHQWOLVWIDLOXUHOLVWDQGWKHWHUPLQDOUHFRUGLQJOLVWDUHQHHGHGLQRUGHUWRSHUIRUPD
FRPSOHWHDQDO\VLVRIDQHYHQWLQWKHHOHFWULFQHWZRUN>@>@
,Q RUGHU WR DQDO\VH DQ HYHQW LQ DQ HOHFWULF WUDQVIRUPHU VWDWLRQ E\PHDQV RI WKH 6&$'$ V\VWHP RQH RU WZR
GLIIHUHQWSURJUDPPHVDUHUHTXLUHGLQRUGHUWRH[WUDFWDQGYLVXDOLVHWKHHYHQWV
7KHSURJUDPPHDLPLQJWRH[WUDFWHYHQWV
,W LV GHVLJQHG WR FRQQHFW WKH FRPSXWHU UXQQLQJ WKH SURJUDPPH WR WKH SURWHFWLRQ HTXLSPHQW WKDW FRQWDLQ
RVFLORSHUWXUERJUDSKPRGXOHV
%\PHDQVRIWKLVSURJUDPPHWKHFRQQHFWLRQWRWKHHTXLSPHQWPD\EHDFKLHYHGLQGLIIHUHQWZD\V
'LUHFWO\XVLQJDVHULDOFDEOH
8VLQJD$)%)LHOG%XV$GDSWRUDQGD)LHOG%XVORRSWKDWPD\FRQWDLQPDQ\GHYLFHV
8VLQJFRPPXWHGRUUHQWHGWHOHSKRQHOLQHVE\PRGHPV
8VLQJ7&3,3WRDVHUYHUFRQYHUWRURIFRPPXQLFDWLRQPHDQV
7KHDFWLRQVWKDWFDQEHDFKLHYHGE\PHDQVRIDSURJUDPPHRIGRZQORDGLQJHYHQWVDUH>@>@
0DQDJHWKHOLVWRIFRQQHFWHGHYHQWV
9LVXDOLVHDQGPRGLI\ZRUNLQJSDUDPHWHUVRIWKHRVFLORSHUWXUERJUDSKHTXLSPHQW
6DYHWDJWKHUHFRUGLQJV
*HQHUDWHPDQXDOUHFRUGLQJV
&RQYHUWWKHUHFRUGLQJVLQWRGLIIHUHQWIRUPDWV
,QRUGHUWRDFKLHYHWKLVWKHXVHUKDVWKUHHHOHPHQWV
:RUNPHQX
7RROEDU
0DLQZLQGRZZLWKWKHHTXLSPHQWSDUDPHWHUV
7KHSDUDPHWHUZLQGRZ
,W DLPV DW GLVSOD\LQJ WKH DFWXDO ZRUNLQJ SDUDPHWHUV RI WKH HTXLSPHQW DQG DOORZV WKHLU PRGLILFDWLRQ IRU WKH
RVFLORSHUWXUERJUDSKGHYLFH
7KHHOHPHQWVWKDWQHHGWREHGHILQHGDUH
7KHDGGUHVVRIWKHHTXLSPHQW
(TXLSPHQWLGHQWLILHUDQ\GHVLJQDWLRQXVXDOO\WKHHTXLSPHQWGHVLJQDWLRQ/($7UDIR
7\SHRIFRQQHFWLRQWRWKHHTXLSPHQW
(TXLSPHQWW\SHE\VHOHFWLQJDQHOHPHQWIURPWKHHTXLSPHQWOLVW
&RQQHFWLRQVSHHG
&RQQHFWLRQPRGHVHOHFWRQHRIWKHW\SHV
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 GLUHFWFDEOHZKHQWKHFRPSXWHULVFRQQHFWHGGLUHFWO\WRWKHHTXLSPHQW
 7&3,3QHWZRUNFRQQHFWLRQLQZKLFKFDVHWKHFRQQHFWLRQDGGUHVVDQGSRUWQHHGWREHVSHFLILHGILJ
 )(3)URQW(QG3URFHVVRU±OLQNHGE\VSHFLDOFRQQHFWLRQFRPSXWHUDFFHVVHGE\(WKHUQHWQHWZRUNLQ
ZKLFKFDVHDOVRVXSSOHPHQWDU\SDUDPHWHUVFRQQHFWLRQDGGUHVVDQGSRUWQHHGWREHVSHFLILHG
5HPRWHWULJJHUGHOLEHUDWHUHFRUGLQJ
,QRUGHUWRFKHFNWKHZRUNPRGHRIWKHHTXLSPHQWRURIWKHLQSXWVWDWXVDWDFHUWDLQWLPHRQHFDQLQLWLDWHDUHPRWH
UHFRUGLQJ7KLVUHFRUGLQJZLOORQO\EHJLQLQFDVHWKHUHLVQRRWKHUUHFRUGLQJRFFXUULQJLQWKDWH[DFWPRPHQWDQGZLOO
FRQWLQXHZLWK WKHSUHFLVH VHWGDWD W\SHSUHIDLOXUHSRVWIDLOXUH HWF ,WZLOOEH UHFRUGHGDV DGLVWLQFWRQHEHLQJ
FDXVHGE\DUHPRWHWULJJHU7KHUHPRWHWULJJHULVXVHIXOZKHQLWLVUHTXLUHGDYHFWRUGLDJUDPWRDUHPRWHSURWHFWLRQ
KRPRSRODURUGLIIHUHQWLDOSURWHFWLRQZLWKRXWWKHQHHGRISHUVRQQHOSUHVHQWDWWKHVFHQH
7KHSURJUDPPHDLPLQJWRYLVXDOLVHHYHQWV7KHDLPRIWKLVSURJUDPPHLVWRYLVXDOLVHHYHQWVDQGLQVWUXPHQWWKH
DQDO\VLVRIGLVWXUEDQFHVLQWKHHOHFWULFVWDWLRQV
'LVWXUEDQFHVWDQGVIRUWKHYDULDWLRQRIDQDORJLFDQGELQDU\SDUDPHWHUVXQGHUFHUWDLQFRQGLWLRQV7KLVYDULDWLRQLV
UHFRUGHGE\WKHDFTXLVLWLRQHTXLSPHQWDWVFDQQLQJIUHTXHQFLHVRIWKHHYHQWGHSHQGHQWYDOXHV,QFDVHRIIDLOXUHWKH
VFDQQLQJIUHTXHQF\LQWHQVLILHVLQRUGHUWRDOORZDPRUHGHWDLOHGDQDO\VLVRIWKHSKHQRPHQRQ
7KHSURJUDPPHSHUPLWV D FRPIRUWDEOHDQGFRQYHQLHQWYLVXDOLVDWLRQRI WKHVHYDOXH VHTXHQFHV LQRUGHU WRGUDZ
FRQFOXVLRQVUHJDUGLQJWKHFDXVHVGLPHQVLRQVDQGFRQVHTXHQFHVRIJLYHQGLVWXUEDQFHV


)LJ'LVSOD\PRGHRIUHFRUGHGPHDVXUHVLQFDVHRIDQHYHQW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

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
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
)LJ'LVSOD\PRGHRIWKHPDLQDQDORJLFFKDQJLQJPHDVXUHVUHFRUGHGLQFDVHRIDQHYHQWVFUHHQFDSWXUHRI3&0±$%%



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
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7KH V\VWHP PD\ DOVR GLVSOD\ PRUH DQDORJLF PHDVXUHV DFFRUGLQJ WR WKH W\SH RI IDLOXUH FRUUHODWHG WR GLJLWDO
PHDVXUHVDOOWKHVHXSRQDFKURQRORJLFDOWHPSRUDOD[LVYLHZLQJLQIRUPDWLRQDQGPRGLILFDWLRQRIDQDORJLFPHDVXUHV
YDOXHV
7KHPHDVXUHVWKDWKDYHQRWEHHQPRGLILHGDUHSURQHWREHWHPSRUDULO\H[FOXGHGIURPWKHUHFRUGLQJLQRUGHUWR
SUHYHQWWKHGLDJUDPIURPEHLQJXVHOHVVO\RYHUFURZGHGE\FHUWDLQPHDVXUHV



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
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
)LJ'LVSOD\PRGHRIWKHSKDVRUVRIDQDORJLFFKDQJLQJPHDVXUHVUHFRUGHGLQFDVHRIDQHYHQWVFUHHQFDSWXUHRI3&0±$%%

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

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(YHU\UHFRUGLQJFRQWDLQVDSUHIDLOXUHSHULRGRIRUPLOLVHFRQGVSHULRGLQZKLFKWKHDQDORJLFPHDVXUHV
DUHDWQRUPDOYDOXH
7KH PRPHQW LQ ZKLFK RQH RI WKH PRQLWRUHG YDOXHV H[FHHGV WKH VXSHULRU VHW YDOXH LV WKH PRPHQW ZKHQ WKH
UHFRUGLQJRIDQHYHQWEHJLQVEHLQJFRQVLGHUHGWKHPRPHQWµ]HUR¶RIWKHUHFRUGLQJIROORZHGE\DIDLOXUHSHULRG7KH
PRPHQWµ]HUR¶RI WKHUHFRUGLQJPXVWRYHUODSWKHPRPHQWZKHQWKHHYHQWV LQ WKH6&$'$V\VWHPOLVW EHJLQ WKDW
PRQLWRUV/($RU7UDIRZKHUHWKHDQDO\VLVLVEHLQJSHUIRUPHG
7KHPRPHQWZKHQRQHRI WKHPRQLWRUHGGLJLWDO YDOXHPRGLILHV IURP WR  RU IURP WR  GHSHQGLQJ WR WKH
QRUPDOSRVLWLRQ>@LVDOVRFRQVLGHUHGPRPHQWµ]HUR¶DQGLWLVWKHPRPHQWZKHQWKHUHFRUGLQJRIDQHYHQWVWDUWVLQ
FDVHWKLVKDVQRWDOUHDG\EHHQSHUIRUPHGE\DQDQDORJLFPHDVXUH
$OOWKHPRGLILFDWLRQVLQVWDWXVRIDOOWKHGLJLWDOPHDVXUHVKDYHWRDSSHDULQWKHHYHQWOLVWRIWKH6&$'$V\VWHP
>@
$FFRUGLQJ WR WKH UHFRUGHGPHDVXUHV WKH DQDO\VLV SURJUDPPH FDQ SHUIRUP GLIIHUHQW PDWKHPDWLFDO RSHUDWLRQV
RIIHULQJVXSSOHPHQWDU\LQIRUPDWLRQEHVLGHVWKHRQHVUHFRUGHGDQGGLVSOD\HGVXFKDVGLVWDQFHWRWKHSODFHRIIDLOXUH
SRZHUORVVHVGXHWRWKHIDLOXUHSRZHUWUDQVSRUWHGE\/($ZLWKSUHDQGSRVWIDLOXUHDR>@>@
&RQFOXVLRQV
7KHJUHDWDGYDQWDJHRIGRZQORDGLQJWKHHYHQWVDQGWKHLUDQDO\VLVE\PHDQVRIWKH6&$'$V\VWHPLVJLYHQE\WKH
IDFW WKDW LW DOORZV DFFHVV WR YHU\ XVHIXO LQIRUPDWLRQ ZLWKLQ D YHU\ VKRUW WLPH OLPLW DQG UHFRUGLQJV IURP PDQ\
ORFDWLRQVWUDQVIRUPHUVWDWLRQVFDQVLPXOWDQHRXVO\UHDFKWKHSHUVRQDQDO\VLQJWKHHYHQWZLWKRXWPXOWLSOHYLVLWDWLRQ
RIPXOWLSOHWUDQVIRUPHUVWDWLRQV
$QRWKHU DGYDQWDJH LV FRQVLVWHG LQ WKH IDFW WKDW DQ DQDO\VLV FDQ EH SHUIRUPHG E\ GUDZLQJ D SDUDOOHO EHWZHHQ
LQIRUPDWLRQ IURP UHFRUGLQJV IURP WKHRVFLORSHUWXUERJUDSKV WR WKH LQIRUPDWLRQ IURP WKHHYHQW OLVWZKLFK OHDGV WR
TXLWHDQDFFXUDWHDQGUHDODQDO\VLV
7KH PDLQ DFKLHYHPHQWV DUH WKH IXQFWLRQLQJ VSHHG VDIHW\ RIIHUHG SRVVLELOLW\ RI WKH V\VWHP RSHUDWRU WR KDYH
DFFHVV WR GLIIHUHQW OHYHOV DFFRUGLQJ WR WKHLU ORJ RQ IURP GLIIHUHQW SODFHV RI WKH 6&$'$ V\VWHP SRVVLELOLW\ WR
FRQQHFWDODUJHQXPEHURIFRPSXWHUVXVHGWRDQDO\VHWKHHYHQWV
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